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1 15 U.S.C. 78a et seq.
2 Foreign issuers may also be subject to such

requirements of the Act by reason of having
securities registered and listed on a national
securities exchange in the United States, and may
be subject to the reporting requirements of the Act
by reason of having registered securities under the
Securities Act of 1933, 15 U.S.C. 77a et seq.

2. A Portfolio’s prospectus will
prominently disclose the existence,
substance, and effect of any order
granted pursuant to the application.
Each Portfolio will hold itself out to the
public as employing the management
structure described in the application. A
Portfolio’s prospectus will prominently
disclose that the Adviser has the
ultimate responsibility (subject to
oversight by the Board) to oversee the
Sub-Advisers and recommend their
hiring, termination, and replacement.

3. The Advisers will provide general
management services to each of the
respective Portfolios, including overall
supervisory responsibility for the
general management and investment of
each Portfolio’s assets, and, subject to
the review and approval by the Board,
will (i) set each Portfolio’s overall
investment strategies; (ii) evaluate,
select and recommend Sub-Advisers to
manage all or part of a Portfolio’s assets;
(iii) when appropriate, allocate and
reallocate a Portfolio’s assets among
multiple Sub-Advisers; (iv) monitor and
evaluate the investment performance of
Sub-Advisers; and (v) implement
procedures reasonably designed to
ensure that the Sub-Advisers comply
with the relevant Portfolio’s investment
objectives, policies and restrictions.

4. At all times, a majority of the Board
of the respective Fund will be
Independent Directors and the
nomination of new or additional
Independent Directors will be at the
discretion of the then-existing
Independent Directors.

5. The Adviser will not enter into a
Sub-Advisory Agreement with any
Affiliated Sub-Adviser without such
agreement, including the compensation
to be paid thereunder, being approved
by the shareholders of the applicable
Portfolio.

6. When a Sub-Adviser change is
proposed for a Portfolio with an
Affiliated Sub-Adviser, the Board of the
Fund, including a majority of the
Independent Directors, will make a
separate finding, reflected in the
minutes of the meeting of the Board,
that such change is in the best interests
of the applicable Portfolio and its
shareholders and does not involve a
conflict of interest from which the
respective Adviser or the Affiliated Sub-
Adviser derives an inappropriate
advantage.

7. No director, trustee, or officer of the
Fund or director or officer of the
Adviser will own directly or indirectly
(other than through a pooled investment
vehicle that is not controlled by the
director/trustee or officer) any interest
in a Sub-Adviser except (a) for the
ownership of interests in the Adviser or

any entity that controls, is controlled by,
or is under common control with the
Adviser; or (b) for the ownership of less
than 1% of the outstanding securities of
any class of equity or debt of a publicly-
traded company that is either a Sub-
Adviser or an entity that controls, is
controlled by, or is under common
control with a Sub-Adviser.

8. Within 90 days of the hiring of any
new Sub-Adviser, the Adviser will
furnish shareholders (or, if the Portfolio
serves as a funding medium for any sub-
account of a registered separate account,
the Adviser will furnish the unitholders
of the sub-account) of the applicable
Portfolio all information about the new
Sub-Adviser that would be contained in
a proxy statement, except as modified
by the order to permit Aggregate Fee
Disclosure. This information will
include Aggregate Fee Disclosure and
any change in such disclosure caused by
the addition of a new Sub-Adviser. To
meet this condition, the respective
Adviser will provide the shareholders
(or, if the Portfolio serves as a funding
medium for any sub-account of a
registered separate account, then by
providing unitholders of the sub-
account) with an information statement
meeting the requirements of Regulation
14C, Schedule 14C, and Item 22 of
Schedule 14A under the 1934 Act,
except as modified by the order to
permit Aggregate Fee Disclosure.

9. Each Portfolio will disclose in its
registration statement the Aggregate Fee
Disclosure.

10. Independent legal counsel, as
defined in Rule 0–1(a)(6) under the Act,
will be engaged to represent the
Independent Directors of the Fund. The
selection of such counsel will remain
within the discretion of the then-
existing Independent Directors.

11. Each Adviser will provide the
respective Board, no less frequently
than quarterly, with information about
the Adviser’s profitability on a per-
Portfolio basis. The information will
reflect the impact on the profitability of
the hiring or termination of any Sub-
Adviser during the applicable quarter.

12. Whenever a Sub-Adviser is hired
or terminated, the relevant Adviser will
provide the Board with information
showing the expected impact on the
Adviser’s profitability.

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.
Jill M. Peterson,
Assistant Secretary.
[FR Doc. 02–11229 Filed 5–6–02; 8:45 am]
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FEDERAL REGISTER CITATION OF PREVIOUS
ANNOUNCEMENT: [To Be Published On
May 3, 2002]
STATUS: Open Meeting.
PLACE: 450 Fifth Street, NW.,
Washington, DC.
DATE AND TIME OF PREVIOUSLY ANNOUNCED
MEETING: Wednesday, May 8, 2002 at
9:30 a.m.
CHANGE IN THE MEETING: Additional Item.

The following item will be considered
at the open meeting scheduled for
Wednesday, May 8, 2002:

The Commission will consider
whether to issue an Order extending the
temporary exemption of banks, savings
associations, and savings banks from the
definitions of ‘‘broker’’ and ‘‘dealer’’
under Section 3(a)(4) and 3(a)(5) of the
Securities Exchange Act of 1934.

Commissioner Glassman, as duty
officer, determined that Commission
business required the above change and
that no earlier notice thereof was
possible.

For further information please contact
the Office of the Secretary at (202) 942–
7070.

Dated: May 2, 2002.
J. Lynn Taylor,
Assistant Secretary.
[FR Doc. 02–11377 Filed 3–5–02; 11:52 am]
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List of Foreign Issuers That Have
Submitted Information Under the
Exemption Relating to Certain Foreign
Securities

May 1, 2002.
Foreign private issuers with total

assets in excess of $10,000,000 and a
class of equity securities held of record
by 500 or more persons, of which 300
or more reside in the United States, are
subject to registration under Section
12(g) of the Securities Exchange Act of
1934 1 (the ‘‘Act’’).2
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